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| NATIONAL SUMMARY OF BUSINESS CONDITIONS 
Prepared by the Federal Reserve Board 


Wolume of industcial production and factory employment decreased 
in November and wholesale commodity prices continued to 
», Distribution of commodities by department stores increased 

i than is usual for November. 


and Industrial production declined about 4 per cent in 
November according to the Federal Reserve Board’s 
4 seasonally adjusted index. Output of iron and steel 
eased further while the number of automobiles produced per work- 
Sday continued at a low level. Daily average cotton consumption 
Sreased further by somewhat more than the usual seasonal amount 
Mactivity at silk mills continued to increase, while wool consumption 
Seeased by an amount substantially larger than is usual in November. 
Sduction at cement mills was reduced considerably, daily output at 
Sat packing establishments increased less than the usual seasonal 
Mount, and output of minerals declined. Factory employment and 
showed decreases in November, reflecting in part changes of a 
mal character. The number employed in the clothing, and shoe 
Mustries decreased by more than the usual amount, while employment 
Mailk mills showed an increase contrary to the ordinary seasonal 
Mement. In the industries producing building materials, including 
ber, cement, and brick, declines in employment exceeded the usual 
proportions. In the automobile industry employment declined 
Mther but by an amount considerably smaller than is usual in Novem- 
t Value of contracts awarded for residential building and for pub- 
sworks and utilities, as reported by F. W. Dodge Corporation, declined 
Sovember and contracts for commercial and industrial building con- 
ued at the low levels of other recent months. In the first two weeks 
Eecember the daily average of total contracts awarded was somewhat 
aller than in November. 


According to the December crop report of the Department of Agri- 
culture, output of corn in 1930 was 2,081 million bushels, about 500 
million less than last year, and 600 million less than the five year average 
while the total wheat crop of 851 million bushels was about equal to the 
1924-1928 average. The cotton crop of 14,243,000 bales was slightly 
smaller than in the two previous seasons. Total crop production was 
about 5 per cent smaller than a year ago. 


Distribution Freight car loadings decreased further in November by 

more than the ordinary seasonal amount. Expansion 
of department store sales from October to November was smaller than 
usual, following a growth in October that was larger than usual. 


Wholesale Prices The general level of wholesale commodity prices 

declined further in November ‘according to the 
Bureua of Labor Statistics and there were additional price declines 
in the first half of December, when several commodities, including 
silver and cotton, reached new low levels. From the end of October 
to the middle of December there were substantial decreases in prices 
of many other commodities, including corn, hogs, pork, hides, tin and 
coffee, while prices of copper and rubber fluctuated widely, declining 
at the end of the period. 


Bank Credit Loans and investments of reporting member banks in 

leading cities declined by about $250,000,000 during the 
three week period ending December 10, reflecting a further reduction 
of $69,000,000 in loans on securities, and a decline of $196,000,000 in 
all other loans, offset in part by a further small increase in investments. 
There was also a decline in time deposits, reflecting in large part with- 
drawal of Christmas funds. In the following week, December 10 to 
December 17, changes in the figures for reporting banks reflected in 
part the closing of a large reporting bank in New York City. This 
resulted in a decline in the reported assets and liabilities of New York 
City banks. Reserve bank credit outstanding increased by about 
$294,000,000 during the four weeks ending December 17, and there was 
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also an addition of $30,000,000 in the country’s stock of gold. Dis- 
counts for member banks increased by $126,000,000, acceptance hold- 
ings of the reserve banks by $74,000,000 and their holdings of United 
States securities, including one day treasury certificates issued in con- 
nection with December 15 fiscal operation, by $96,000,000. The increase 
in reserve bank credit outstanding reflected a large growth in the 
demand for currency by the public and by banks, resulting in part 
from the currency requirements for the holiday trade, and in part 
from demand for cash from banks and from the public in regions where 
important bank failures occurred during the period. 

During November and the first two weeks of December money 
rates continued fairly steady at extremely low levels, with prime com- 
mercial paper at a range of 23-3 per cent, and bankers’ acceptances at 
1 7/8 per cent. In the third week of December there was a slight 
increase in rates for call and time loans on the New York Stock Ex- 
change. The yields on high grade bonds increased during the latter 
part of the period. 


SIXTH DISTRICT SUMMARY 


Most of the available series of business statistics show declines for 
November compared with the preceding month and with the corres- 
ponding period last year. The volume of retail and wholesale trade 
declined seasonally in November to the lowest level for that month 
of any of the past ten years. For the eleven months of 1930 depart- 
ment store sales have averaged 8.5 per cent, and sales by wholesale 
firms have averaged 18.1 per cent, smaller than in that period of 1929, 
but these percentage comparisons make no allowance for declines in 
prices. Building permits issued at 20 reporting cities declined in No- 
vember to the lowest total for any month on record, and for the year 
through November have been 40 per cent less than in that part of 
1929. Contracts awarded in the district as a whole, however, increased 
27 per cent over October and were 26 per cent greater than for Novem- 
ber 1929. Consumption of cotton by American mills in November 
declined 6.7 per cent compared with October, and was 23 per cent 
smaller than in November last year, and output of both cloth and 
yarn mills in the sixth district was smaller than in either of those 
months. For the first four months of the cotton season, August to 
November inclusive, consumption by mills in the United States was 
about 30 per cent less than in that period of last year, while exports 
for this period declined only 2.2 per cent. Production by cotton seed 
oil mills in this district has been greater so far this season than a year 
ago. Production of bituminous coal in Alabama and Tennessee, and 
in the United States as a whole, continued in November at a lower 
level than last year. Output of pig iron in Alabama declined in Novem- 
ber, and was the smallest in more than eight years. Cumulative pro- 


duction for the year through November shows a decline of 10 per cent - 


compared with that period of 1929. There were further seasonal de- 
clines in receipts of turpentine and rosin in November, but stocks in- 
creased, and current prices are below the lowest at any time in other 
recent years. 


The final estimate by the United States Department of Agricul- 
ture indicates a cotton crop in the six states of this district larger by 
488,000 bales than was expected at the time of the first estimate of the 
season in August, but smaller by 173,000 bales than the 1929 crop. 
The price of cotton continues much below the level of other recent 
years. 


Loans and investments of weekly reporting member banks in selected 
cities of the district declined approximately 3 millions of dollars be- 
tween November 12 and December 10, and were over 36 millions less 
than a year ago. Deposits declined during this four week period, but 
borrowings of these banks at the Federal Reserve Bank increased. 
Reserve bank credit outstanding increased nearly nine millions dur- 
ing this period, but was about 17 millions less than a year ago. 


FINANCE 


Reserve Bank The total volume of reserve bank credit outstanding 
Credit at the Federal Reserve Bank of Atlanta, as represented 
by its total holdings of bills and securities, increased 
by nearly nine millions of dollars between November 12 and December 
10. Cash reserves declined, and member bank reserve balances and 
Federal Reserve notes in circulation increased during this period. 


Holdings of discounted bills on December 10 were larger by $10,003,- 
000 than on November 12, but were $12,330,000 less than on December 
11 last year. Holdings of bills secured by United States Government 
obligations increased slightly between November 12 and December 10 
but were substantially smaller than a year ago, and All Other Discounts 
on December 10 were $9,936,000 greater than four weeks earlier, and 
smaller by $6,867,000 than a year ago. Holdings of bills bought in the 
open market on December 10 were nearly 4 millions greater, but hold- 
ings of United States Government securities about 5 millions smaller, 
than on November 12, and both show decreases compared with hold- 
ings on December 11 last year. The total volume of outstanding re- 
serve bank credit on December 10 was mes 17 millions less than 
at the same time a year ago. 


Cash reserves on December 10 were $6,882,000 less than on Novem- 
ber 12, and $9,120,000 than a year ago. Federal Reserve notes in cir- 
culation increased more than 2 millions during this four week period, 
but were 22 millions less than at the same time last year. Principal 
items in the weekly published statement of the Federal Reserve Bank 
of Atlanta are shown comparatively in the table. 
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(000 Omitted) 
un’ 
Bulg Pured by Govt. Obligations..........$ 720 $ 653 $ 6,183 
All Others 31,695 21,759 , 562 
Total Discounts. -.-.....---...----.- 82, 415 22,412 44,745 
Bought in open market -.............. 14, 741 10, 864 18,395 

v8. ties. 7,724 12,765 8, 783 

Total Bills and Securities........-.. 54, 880 041 1,923 
Oash Reserves 135, 293 142,175 144, 413 
Member Bank Reserve Deposits. -........- 60, 108 1, 722 
Total Deposits 60, 509 59,713 62,519 
fF. R. Notes in actual circulation-..--...-- 123, 935 121, 832 146, 016 
Reserve Ratio. 73.4 78.3 69.3 

Condition of The volume of credit outstanding at weekly re- 


Member Banks in porting member banks in selected cities of the 
Selected Cities district declined further between November 12 

and December 10. Loans on securities reported 
by these banks on December 10 had declined more than 7 millions of 
dollars since November 12, were over 32 millions smaller than on March 
19 when they were greater than on any other weekly report date in 
recent years, and were about &.4 millions less than on the correspond- 
ing report date of last year. All Other Loans, which include those 
for commercial, industrial and agricultural purposes, increased 5.6 
millions between November 12 and December 10, and were then 
greater than for other weekly report dates since June 25, but were 
nearly 50 millions less than on the same report date of 1929. A de- 
crease in holdings of Government securities between November 12 and 
December 10 was only partly offset by an increase in other investments, 
and total investment holdings declined by less than 1.5 millions, but 
were nearly 12 millions greater than a year ago. Total loans and in- 
vestments decreased $2,988,000 during the four weeks ending Decem- 
ber 10, were over 36 millions less than a year ago, and were smaller 
than for any other weekly report date in more than five years. 


Time deposits on December 10 had declined more than 11 millions 
since November 12, but were nearly 11 millions greater than a year ago. 
Demand deposits, and bank balances, declined during the four week 
period ending December 10 and were less than at the same time in 
1929. Borrowings by these banks at the Federal Reserve Bank of At- 
lanta increased each week from October 29 to December 3, declining 
less than 1 million during the week of December 10, but were then 
about 11 millions less than a year ago. 


Principal items in the weekly report are shown comparatively in the 
table. 


(000 Omitted) 
Dec. 10, Nov. 12, Dec. 11, 
Loans: 1980 1 1 
On Securities. $134, 821 $142,020 $143, 205 
All Others. 313, 067 307, 448 362, 
Total Loans. 447,888 449, 468 506, 130 
U8 ties... 62,598 66, 732 57, 102 
Other stocks and Bonds. ........-.-.------- 80,934 78,208 64,591 
Total Investments 143, 582 144, 940° 131, 693 
Total Loans and Investments. --------- 591, 420 594, 408 627, 823 
Deposits... 233,533 244,958 222, 
Demand Deposits... 921 315, 844 326,141 
ue to Banks 101, 123 109,477 106, 195 
Jue from Banks 039 80,329 76, 
Sorrowings from F. R. Bank 17,341 9,679 ; 


Note: Figures for November 12 corrected. 


Deposits of All The daily average of demand deposits of all mem- 
Member Banks ber banks in the sixth district increased slightly in 

October over the average for September, but with 
the exception of August and September this year the October average 
was the lowest since September 1924. 


Daily average of time deposits, which include savings deposits, de- 
dined 3.7 millions in October and was the smallest since January, but 
lightly larger than the average for October a year ago. 


Prior to 1929 these deposit statistics were for a definite day in each 
month, but beginning in January 1929 they are averages of the daily 
figures for the month. Changes over the past year are shown in the 
table. 


Demand Time 

1929 Deposits Deposits 

October- ---- 543, 043,000 436, 286,000 

November- - 545,348, 000 432,559,000 

December 550, 424, 000 427,978,000 
1930: 

February. 574, 809, 000 443, 184,000 

569, 662,000 442,987,000 

April 563, 762,000 439, 980, 000 

550, 343,000 450, 145,000 

June 518, 808, 000 447,126,000 

July... 513, 185,000 440,316,000 

d 503,651,000 439,054,000 

September. 510, 694,000 441,347,000 

October. - - 511, 050, 000 437,617,000 

Savings Total savings deposits of 69 reporting member banks located 


aged 1.2 per cent less than a month earlier, but were 1.1 
per cent greater than a year ago. There was a fractional increase at 
Nashville over October, and increases were reported over November 
last year except at Jacksonville and Nashville. Totals for Atlanta, 
and for cities in which branches of the Federal Reserve Bank of At- 
lanta are located, are shown in the table, and reports from banks located 
elsewhere in the district are grouped under ‘‘Other Cities’’. 

(000 Omitted) 


ercentage change 
Nov. 1930 

No.of Nov. Oct. Nov. Nov. 

Banks 1930 1930 1 1930 1929 
Atlanta__...... 4 $ 42,910 $ 42,960 $ 42,171 —0.1 + 1.8 
B ae 24,687 24,842 24,157 —0.6 + 2.2 
Jacksonville... 4 16, 890 16,966 20, 906 —0.4 —19.2 
Nashville--.... 5 25,019 24,972 25, 190 +0.2 — 0.7 
New Orleans... 7 51,701 62,812 45,944 —2.1 +12.5 
er Cities... 46 94,713 96, 438 94,646 —1.8 + 0.1 
69 255,920 258,990 253,014 —1.2 + 1.1 


Debits to Total debits to individual accounts at 26 clearing house 
Individual centers of the sixth district declined more than is usual 
Accounts from October to November, and continued much below 

the level a year ago. Decreases, averaging 17.3 per cent 
compared with October, and 24.4 per cent compared with November 
1929, were reported for each of the 26 cities in both comparisons. In 
1929 debits to individual accounts at these cities decreased 12.4 per 
cent from October to November, and in 1928 the decline at this period 
was 3.5 per cent. Monthly totals shown in the table are derived from 
weel ly reports by prorating figures for those weeks which do not fall 
entirely within a single calendar month. 


(000 Omitted) 

Alabama: Nov. 1930 Oct. 1930 Nov. 1929 
B $114,572 128, 142 066 
Dothan 2,639 2,920 3,475 
Mobile 33,543 38,331 40,921 
Montgomery - - 22,948 30, 488 909 
Jacksonville. 56,541 64, 284 68, 956 
19, 506 22,176 29,213 
Pensacola. 6, 182 6,729 7, 368 
Tampa 26,603 (a) 26,761 31,810 

Georgia: 

Albany. 4,104 4,784 4,513 
Atlenta 135, 323 543 186, 841 
ugusta 19,059 24,614 27,810 
runswick -- 2,549 2,676 998 
Columbus. 11,319 14, 562 16,543 
Elberton 1,019 1,165 1,369 
Macon-. 14,517 19,715 19,661 
Newnan 1,833 {2} 2,009 2,233 
Savannah 32,785 (a) 46,146 40,943 
030 4,010 4,122 
isiana: 
~ 257,814 821,098 348, 028 
Hattiesburg 4,991 5,976 5, 663 
Jackson - 23,735 {a} 28, 389 
Meridian -- 6,561 (a) 11,618 12,751 
Vicksburg. ---- 5,205 5,846 , 843 
Tennessee: 
Chattanooga 43,218 48,733 51,841 
Knoxville 25,184 (a) 32,260 36,244 
Nashville 77, 886 100, 066 94,121 
Total 26 Cities. $952,756 (a)$1, 152,096 $1,260,631 
(a) Revised. 
AGRICULTURE 


Cotton The final monthly cotton estimate for the 1930 season, is- 

sued by the United States Department of Agriculture and 
based upon conditions on December 1, indicates a crop in the United 
States amounting to 14,243,000 bales, compared with 14,828,000 bales 
produced in 1929, and with 14,478,000 bales in 1928. This report 
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indicates the abandonment after July 1 of 2.1 per cent of the acreage 
in cultivation on that date, and that the yield on the 45,218,000 acres 
left for harvest was 150.8 pounds per acre. This is a smaller yield 
than that of last year, which was 155 pounds, or the year before, which 
was 155.1 pounds. 

According to this final estimate, there were produced in the six 
states of this district this year 5,780,000 bales of cotton. This is a de- 
cline of 64,000 bales compared with the November estimate, but is 
488,000 bales greater than the first estimate of the season, August 
1. The crop in these six states was 173,000 bales less than was produced 
in these states in 1929. In Georgia, Alabama and Florida the crop is 
considerably larger than that of last year, but in Louisiana, Mississippi 
and Tennessee it is smaller. The Alabama crop is slightly smaller 
than the large crop of 1926, but is larger than for any other of the past 
thirteen years. Florida’s crop is the largest in a number of years, and 
the crop in Georgia is the largest since 1919. 

Prices of cotton gave some evidence of strength the latter part of 
October, but have since declined, as indicated in figures showing the 
average of spot prices at the ten designated markets which follow the 
table showing final production estimates, compared with those for 1929, 
for the six states of this district. 


PRODUCTION OF COTTON (Bales) 
Estima 


te Ginnings 
Dec. 1, 1930 1929 
Alabama... 1,495,000 1,342,000 
Florida 50,000 29,000 
Georgia. 1,625,000 1,343,000 
"400,000 "515,000 
AVERAGE OF COTTON PRICES AT TEN DESIGNATED SPOT 
MARKETS 
(Cents per pound) 

1930 1929 

November 7 10.12 16.70 
November 14 10.23 16.71 
November 20. 10.07 16.80 
November 26- - 9.88 16.78 
December 4 9.66 16.83 
December 11 9.15 16.61 


Florida Truck Lettuce and snap beans in Florida were damaged by 
Crops frost on Thanksgiving night, but the condition of these 

crops, and of cabbage and tomatoes, on December 
1 was higher than a year ago. The estimate of the snap bean crop was 
reduced 370,000 bushels under the November estimate, but it is still 
greater than last year’s crop because of an increased acreage. The 
December estimate of the tomato crop increased 31,000 bushels over 
the November estimate. In the table are shown December estimates 
of production and acreage, compared with last year. 


Estimated Production 

1930 1929 
274,000 bu. 28,000 bu. 
988,000 bu. 757,000 bu. 
648,000 crates 499,000 crates 


SUGAR MOVEMENT (Pounds) iy 
Nov. 1930 Oct. 1930 Nov. 1929 
New Orleans..............--- 114,716,097 83,975, 832 65, 760, 789 
h 22, 457, 821 19, 509, 768: 54, 158, 963 
New Orleans...............-- 98, 175,913 88,746,673 79, 794, 
34, 766,819 17, 492, 553 18, 688, 
New Orleans..............-.- 


91,354,301 
48,215, 685 


its: Nov. 
ew 111,256,920 114,488,970 
648, 21, 150, 142 
New Orleans 69, 118, 324 88, 285, 225 75,066, 204 
vannah.............------- 15, 460, 766 15,055, 136 23,007,727 
RICE MOVEMENT—New Orleans 
Rice (Sacks): Nov. 1930 Oct. 1930 Nov. 1929 
ipts 40,678 108, 939 91,500 
Shipments. -- 42,428 
S. 7,833 9,583 14,42 
Clean Rice (Pockets): 
Receipts 116,112 253,319 170,510 
Shipments. -- 126,781 201, 483 178,168 
Stocks. 129, 996 140, 665 118, 862 
RICE MILLERS’ ASSOCIATION STATISTICS 
arrels August 
Receipts of Rough Rice November 
Season 1930-31 1,257,171 4,912, 206 
1929-30. 1,415,999 5, 718, 024 
Distribution of Milled Rice: 
Season 1930-31 1,207, 562 3,795, 508 
Season 1929-30 1,133, 769 3, 858, 091 
Stocks of Rough and Milled Rice: 
December 1, 1930. 1,776,059 
December 1, 1929. 2,561,417 
TRADE 


Retail With the month of November shorter by three days, or ll 
Trade per cent than October, and shorter by one day, or 4 per cent 
than November last year, department store sales in the sixth 
district averaged 15.8 per cent smaller than in October, and 14.1 per 
cent less than in November 1929. Retail trade in this district usually 
recedes in November, after increasing from midsummer through Octo- 
ber. The index number for November this year, however, is lower than 
for any other November in the series which goes back to the beginning 
of 1920. Cumulative sales for the first eleven months of the year aver- 
aged 8.5 per cent less than during that part of 1929. Stocks of merchan- 
dise on hand at the close of November increased an avetage of 3 per 
cent over those for October, and were 9.7 per cent smaller than at the 
end of November 1929. The rate of stock turnover was the same for 
November this year and last, but slightly higher for the eleven months 
through November. Accounts receivable and collections for November 
increased 3.1 per cent and 9.8 per cent respectively, over October, but 
were 2.6 per cent and 6.4 per cent respectively, less than for November 
last year. The ratio of collections during November to accounts receiv- 
able and due at the beginning of the month, for 32 firms, was 32.2 per 
cent; for October this ratio was 31.2 per cent and for November last 
year, 32.7 per cent. For November the ratio of collections against reg- 
ular accounts for 32 firms was 34.6 per cent, and the ratio of collections 
against installment accounts, for 10 firms, was 15.6 per cent. De- 
tailed comparisons of reported figures are shown in the table. 


RETAIL TRADE IN THE SIXTH DISTRICT DURING NOVEMBER 1930 
BASED ON CONFIDENTIAL REPORTS FROM 42 DEPARTMENT STORES 


Comparison of Net Sales Comparison of Stocks Rate of Stock Turnover 
November 1930 November 1930 Jan.1to Nov. 30, Nov. 30, 1930, Nov. 30, 1930, 
with with 1930 with same with with Nov. Nov. Jan.1toNov. 2, 
Nov. 1929 Oct. 1930 period in 1929 Nov. 30, 1929 Oct. 31, 1930 1929 1930 1929 1930 
— 3.3 —23.4 — 3.0 — 9.2 +10.0 -28 32 3.21 3.52 
—24.2 —16.3 —14.9 —10.9 + 4.9 21 .20 2.19 2.21 
—20.3 —29.5 —10.3 + 7.4 + 0.2 19 15 2.09 1.9 . 
—15.6 —19.4 — 5.5 — 1.6 + 3.7 25 21 2.60 2.35 
—10.9 — 3.8 — 8.1 —14.2 + 0.3 20 21 1.82 1.94 
—20.9 —15.9 —11.3 —11.6 + 1.9 19 18 1.92 1.95 
—14.1 —15.8 — 8.5 — 9.7 + 3.0 22 2.22 2.26 


Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 
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Wholesale Distribution of merchandise at wholesale in the sixth 

Trade district declined seasonally in November and continued 

es much below the corresponding period last year. Whole- 
gle trade in this district usually declines in November, following the 
high point for the year in October. November sales were 20.3 per 
cent less than in October, and 27.7 per cent smaller than in November 
1929. Stocks on hand and accounts receivable at the end of Novem- 
ber showed smaller decreases compared with October, and collections 
were fractionally larger, but all items were smaller than for November 
last year. The November index number of sales is less than one per 
cent above the indexes for July and August, low months for the year, 
and with these exceptions it was lower than for any other month in the 
series. These wholesale trade statistics are based upon dollar figures, 
and no allowance is made for price declines. The index numbers of the 
United States Bureau of Labor Statistics show declines from Novem- 
ber 1929 to 1930 as follows: Farm Products, 21.6 per cent; Foods, 13.3 
percent; Other commodities, 12.6 per cent; All commodities, 14.8 per 
cent. Cumulative sales of reporting firms during the first 11 months 
of the year have averaged 18.1 per cent less in total volume than during 
that part of 1929; decreases by lines are indicated in the following 


figures. 


tage 

Groceries —14.1 
Dry Goods. —24.0 
Hardware. —20.7 
Furniture. —26.9 
Electrical Supplies. -- — 9.7 
Shoes. 2 
Stationery - -- —16.1 
Drugs. --- —12.6 

Total. —18.1 


. WHOLESALE TRADE IN NOVEMBER 1930 
SIXTH FEDERAL RESERVE DISTRICT (a) 


Percentage chanee 
Nov. 1930 compared with: 
Line, item and area: No. of firms Oct. 1930 Nov. 1929 
All Lines Combined: 

Sales 118 —20.3 —27.7 
Stocks on hand 23 —2.1 —12.0 
Accounts receivable. --.-...------- 50 — 2.9 —13.7 
Collections 58 + 0.1 —21.1 

Groceries: 
28 —18.5 —26.2 
Atlanta... 3 —24.4 —33.4 
nville. 4 — 9.4 —25. 
New Orleans 5 —12.6 —24.2 
3 —42.5 —28.5 
Other Cities. 13 —18.0 —25.7 

Stocks on hand 5 + 5.8 —24.1 

Accounts receivable. ll — 2.5 —16.9 

Collections 12 —21.1 

Dry Goods: 

Sales 22 —29.0 —24.4 

Atlanta 3 —28.3 —26.7 
3 —82.1 — 6.1 
Other Cities. —27.9 —29.0 

Stocks on hand 10 —7,) —16.9 

Accounts receivable. -.....-.------ ll — 5.4 —18.7 

Collections —1.1 —15.2 

Hardware 

Sales. 29 —21.0 —30.8 
Atlan’ 3 —21.3 —32.7 
Nashville. 4 —25.3 —32.7 
New Orleans 5 —24.9 —39.3 
Other Cities. 7 —16.4 —22.4 

Stocks on hand 8 — 2.4 — 4.9 

Accounts receivable. 15 — 2.5 —10.3 

Collections 17 +17.2 —24.0 

Furniture: 

Sales. 12 —34.2 —44.8 
Atlanta 5 —44.3 —46.8 
Other 7 —0.8 —44.3 

on hand x x x 

Accounts receivable. ---..---------- 6 — 4.1 —21.7 

Collections 6 —11.7 —31.6 

Electrical Supplies: 

Sales. 12 —1.1 —21.7 
New Orleans 4 —16.9 —30.6 
Other Cities. 7 + 6.8 —17.6 

Stocks on hand x x x 

Accounts receivable---..---------- 3 —1.2 — 5.0 

Collecti 5 + 4.1 —19.8 

8 -16.6 —20.8 
Accounts receivable. .-......-.-.--- 4 + 0.3 — 5.1 
Collections 5 — 5.9 —13.2 

Shoes: 

Sales. 3 —24.9 —35.8 

Stationery: 

Sales. —31.3 —18.8 


4 
(a) Based upon confidential reports from 118 firms. 


Life Sales of new, paid-for, ordinary life insurance in the six 
Insurance states of this district, according to statistics compiled by 

the Life Insurance Sales Research Bureau, declined in 
November to the lowest combined total for any month since February 
1924. Comparisons for the month, by states, are shown in the table. 


(000 Omitted) 

Nov. 1930 Oct. 1930 Nov. 1929 
$ 4,165 $ 4, 6, 136 
Florida 4,211 i 4,615 
Georgia -- - 7,437 , 785 8,941 

Tennessee. 7,419 9,268 10, 906 
Total. $30, 768 $34,033 $41,451 


Commercial Statistics compiled by R. G. Dun & Company indicate 
Failures that there were 2,031 business failures in tke United 

States during November, as against 2,124 in October, 
and 1,796 in November a year ago, and liabilities for November this 
year totaled $55,260,730, compared with $56,296,577 for October, and 
with $52,045,863 for November 1929. 


Figures for the sixth district indicate 110 business failures during 
November, 100 in October, and 112 in November last year, and liabili- 
ties amounted to $3,208,115 in November, an increase of 5.3 per cent 
over October, and larger by 157.7 per cent than in November 1929. 
Cumulative totals for the sixth district indicate that during the 11 
months of the year through November there have been 1,217 failures, 
compared with 1,072 during that part of 1929, and liabilities have 
totaled $28,447,000, an increase of one-third over liabilities during the 
first 11 months of 1929. 


GRAIN EXPORTS—New Orleans 
July 1 to Nov. 30, 


Nov. 1930 Nov. 1929 1930 1929 

154,858 1, 184, 134 4,928, 498 3,671,315 

7,175 31,796 48,128 355, 609 

ats, bu 6,155 76, 967 48,032 253, 472 

Total, bu.---.--.------ 168, 188 1, 292, 897 5,024, 658 4,305,217 

INDUSTRY 


Building and» There was a seasonal decline in November in the value 
Construction of building perm‘ts issued at reporting cities in the 

sixth district for the construction of buildings within 
their corporate limits. Contract awards, however, for the district as 
a whole, reported by the F. W. Dodge Corporation, were larger than 
for any of the previous three months and were also greater than for 
November last year. 


The total value of building permits issued during November at 20 
reporting cities in the sixth district amounted to only $1,887,403, a 
decline of nearly onehalf from the September total, and 33.4 per cent 
smaller than for November 1929. The November total for these 20 
cities is smaller than has been shown for any other month in this series 
of statistics which go back to the beginning of 1920. Only five of these 
cities reported increases over the corresponding month of last year. 
The reports indicate that at a number of these reporting cities permits 
for repairs and alterations make up a comparatively large percentage 
of the total, and at Jacksonville, Macon and Orlando permits for re- 
pairs and alterations amounted to more than those for new buildings. 
Cumulative totals for the first 11 months of 1930 amount to $41,508,- 
462, and are 40.4 per cent smaller than for that part of the preceding 
year. Comparisons of November figures are shown in the table, and 


index numbers appear on page 8. 
Number Value Percentage 
Nov. Nov. Nov. Nov. change 
City 1930 1929 1930 1929 in value 
Alabama: 
Anniston.--....-.------- 9 24 $ 25,260 $ 35,650 — 29.1 
Birmingham. 361 393,140 — 81.3 
Mobile 49 96 146, 231 54,885  +166.4 
Montgomery. ---------- 160 29,070 121,390 — 76.1 
Flo! 
Jacksonville.-.......--- 245 280 89,055 193,011 — 53.9 
ORR 288 383 127,461 415,259 — 69.3 
Orlando. 41 41 18,295 55, — 67.3 
96 118 62,575 49,414 + 26.6 
178 153 34, 263 47,445 — 27.8 
*Lakeland..........-.-- 6 6 3,150 5,850 — 46.2 
66 116 193, 335 445,529 — 56.6 
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Number Value P tage 
Nov. Nov Nov. Nov. e 
City 1930 1930 1929 in value 
Atlanta 211 226 «$ 167,486 $ 359,442 — 53.4 
83 376 48, 66,278 — 27.5 
Columbus. 34 33 83,405 — 60.1 
RSI 244 142 103,031 70, 762 + 45.6 
15 41,492 — 17.7 
Louisiana: ° 
New Orleans.----...- 88 100 544,221 277,492 + 96,1 
54 60 30,608 50, 473 — 39.4 
Chattanoog a 199 284 171, 136 192, 100 — 10.9 
Johnson City Fines 4 6 5,700 11, — 61.4 
Knoxville. 44 74 29,404 207,486 — 85.9 
67 _ 114,690 105,777 + 8.4 


iincludea in totals or index numbers. 
Statistics of contract awards, compiled by the F. W. Dodge Corpora- 
tion and divided into district figures by the Federal Reserve Board’s 
Division of Research and Statistics, show an increase of 26.9 per cent 
in November over the month before, for the sixth district. November 
awards amounted to $15,351,202, and were also 26.1 per cent greater 
than for November 1929. In November 15.1 per cent of the total was 
for residential construction, in October 22.6 per cent, and in November 
last year, 30.7 per cent. November contracts were greater than in 
October in Georgia, Louisiana and Tennessee, but decreases occurred in 
Alabama, Florida and Mississippi, and increases are shown over No- 
vember 1929 in four of the six states in the district. Contract awards 
by states are shown in the table following; parts of the figures for 

Louisiana and Mississippi apply to other Federal Reserve Districts: 
Percentage Percentage 
Change 192 Changi 


e 

$3,030,800 — 18.3 $2,289,200 + 8.2 

2,922,200 — 23.1 1,770,300 + 26.9 

1,828,500 + 68.6 3,126,800 — 1.4 

3,433,400 +114.8 2,948,800 +150.1 

Mississippi 2,343,600 — 35. 1,496, +.0.7 
Tennessee (6th dist.) 1,836,200 1,038,400 + 76.8 2,307,600 — 20.4 


Cumulative totals of contract awards in the sixth district for the 
eleven months of 1930 through November amount to $223,275,883, 
a decrease of 25.5 compared with the total of $316,789,476 for the 
same part of 1929. 

November contracts awarded in the 37 states east of the Rocky 
Mountains totaled $253,573,700, compared with $337,301,400 in 
October, and with $391,012,500 in November last year. Of the No- 
vember 1930 total, $101,096,009 was for non-residential building; 
$30,781,900 for residential building, and $71,695,800 for public works 
and utilities. ‘Total contracts for the eleven months of 1930 through 
November amount to $4,275,598,600, compared with $5,437,922,400 
for the same period last year. 


Lumber Press reports continue to indicate unsatisfactory condi- 

tions in the lumber industry accentuated by the usual slow- 
ing down at this season of the year. Manufacturing operations have 
been curtailed for some time, and orders during recent weeks have 
fallen below the reduced output. Reports indicate, however, that 
some of the railroads have already placed orders of considerable size, 
and others have inquiries out which may offset to some extent the 
shrinkage in retail demand. During the five weeks ending December 
6 the volume of orders received by mills reporting to the Southern 
Pine Association has averaged 6 per cent less than their production, and 
shipments have been 6.7 per cent smaller than production. Orders 
averaged 0.6 per cent larger than shipments. Average of weekly fig- 
ures on unfilled orders was nearly 2.5 times the average weekly produc- 
tion during this period. Weekly figures reported to the Association 
are shown in the table. 


Number feet) Unfilled 

Week Ended: of Mills Ord eer ts Production Orders 
November 8, 1930------ 146 42, 483 11,688 48, 782 107,667 
ovember 15, 1930.-.-- 142 36, 582 3. 411 42,478 , 396 
November 22, 1930---.- 148 43,932 43,050 46,050 111,300 
November 29, 1930-.--- 141 46,998 46,977 40,092 105,021 
sember 6, 1930------ 135 33, 831 34, 440 39, 593 97,776 
December 7, 1929------ 160 56, 805 56,742 64,739 188,874 


Consumption After increasing in September and October over the 
of Cotton months immediately preceding, the consumption of 

cotton by American mills declined 6.7 per cent in No- 
vember compared with October, and was 23.3 per cent less than in 


November a year ago. Exports of cotton also decreased in November, 
and were 9.6 per cent less than in October, and 13.5 per cent smaller 
than in November 1929. 

Cumulative totals for the first four months of the cotton season, 
August, September, October and November, indicate exports amount. 
ing to 3,180,761 bales, only 2.2 per cent smaller than the total of 3,251,- 
954 bales for that part of the previous season, while consumption in 
this country has amounted to 1,606,037 bales, a decline of 29.8 per 
cent compared with the total of 2,288,710 bales consumed during the 
same four months last year. 

Stocks of cotton held by consuming establishments at the close of 
November increased 16 per cent over October, but were 5.3 per cent 
smaller than a year ago, and stocks in public storage and at compresseg 
increased 11.3 per cent over those for October and were 44.5 per cent 
greater than at the end of November 1929. The number of spindles 
active during November decreased 202,776 compared with October 
and was smaller by 3,788,904 than in November last year. Detailed 
comparisons of figures compiled by the United States Census Bureau 
are shown in the table. 

UNITED STATES (Bales) 


Cotton Consumed : Nov. 1930 Cct. 1930 Nov. 7, 
414, 887 444,494 541, 153 
Stocks in Consuming Establishments: 
1,566, 854 1,352, 885 1,655,071 
222, 104 210,648 168, 542 
Stocks in E Public Storage and at Compresses: 
Linters-- 79,271 71,899 68, 657 
poems. 907,649 1,004, 120 1,048,760 
3,409 1,747 35, 502 
Active 8 Spindles (Number)---.--.--- 25,951,016 26, 158, 792 29,739, 920 
COTTON GROWING STATES Oo) 
Cotton 333, 041 424,437 
S Consuming Establish- 
Hae 1,193, 342 1,021, 492 1,297,322 
Stocks ' 9 Public Storage and at 
Compresses.----.-.-------------- 039, 872 7,192, 062 5,626, 906 
Active Spindles (Number)-.-.------- 16,877,794 17,137,176 18, 022, 248 
OTHER (Bales) 
Cotton Consumed. 1, 846 91,561 116,716 
= Consuming Establish- 
stocks in a Storage and at 
357, 350, 534 185, 752 
‘Spindles (Number). --.------ 8, 980, 222 9,016,816 11,717,672 


Cotton Production of both cloth and yarn by cotton mills 
Manufacturing in the sixth district reporting to the Federal Reserve 
Bank declined in November and was smaller than 
in that month last year. Orders for the month declined, and were 
smaller than a year ago, but unfilled orders of both cloth and yarn 
mills were reported as larger than a month earlier, and yarn mills re- 
ported unfilled orders 18 per cent !arger than a year ago. Stocks of 
cloth and yarn increased over October, and stocks of yarn were greater 
than a year ago, but stocks of cloth slightly smaller. Detailed com- 
parisons of reported figures are shown in the tables following. 


Cotton Cloth: Oct. 1930 Nov. 1929 
Production — 5.3 —22. 
Shipments. - - - —11.9 — 0.6 
Unfilled orders- -- + 5.4 —13.9 
Stocks on hand + 3.6 — 09 
Number on payroll..-.--------------------------- — 0.2 AA 

Percentage 4 
Nov. 1930 compared with: 

Cotton Yarn Oct. 1930 Nov. 1929 
Production..-.---- —11.7 — 84 
Shipments. - + 2.3 — 8.8 

ers booked —40.0 — 4.6 
Unfilled orders- -- + 6.9 +18.4 
Stocks on hand + 4.9 +46.6 
Number on payroll — 0.4 — 6.0 


HCSIERY STATISTICS FOR 42 IDENTICAL ESTABLISHMENTS 
SIXTH FEDERAL 


ozen Pairs) Percentage 

OV Oct. 1930 Change 

Production... 705, 884 750, 352 — 5.9 
Stocks on hand ,746 1, 457, 826 +03 
Orders booked 7€1,7€9 023 — 35 
Cancellations. 16,570 
ed orders 640, 384 649, 252 14 


Cottonseed Census Bureau statistics through November continue 
Products to indicate more advanced operations of cottonseed oil 

mills than at the same time a year ago. For the country 
as a whole, increases are indicated this season over last in production 


of crude oil, cake and meal, and hulls, but a decrease in produetion 
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of linters, and while stocks of crude oil at the end of November were 
smaller than a year ago supplies of cake and meal, hulls, and linters 
were larger. Totals for the country are shown in the last two columns 
of the following table. In the first two columns are shown combined 
totals for Georgia, Alabama, Louisiana and Mississippi, and increases 
are shown this year over last in all of these items except stocks of hulls 
on November 30, which were 10 per cent smaller than a year ago. 
COTTON SEED AND COTTON SEED ee 


(1) Sixth District States 
Aug. 1 to Nov. 30, Aug. 1 to Nov. 30, 
Cotton Seed, 1930 1930 1929 
Received at mills.. 1,368,359 1,285, 043 3,503, 040 3,411, 238 
965, 2,465, 938 2,290, 171 
On Hand, Nov. 30. 414, 419 411, 683 1,082, 518 1, 162,673 
Production: 
on. Ibs..--- 297,555,424 268,519,881 742,620,940 705,913,130 
e an 
WOMB. 418,024 358, 455 1,109,794 1,020, 408 
Hulls, tons.------- 273,390 247,618 682, 805 626, 932 
Linters, bales---.- 169,878 167,812 427,979 473,731 
Stocks at mills, Nov. 30: 
Crude Oil, lbs. ---- 16, 907, 288 15, 866, 030 62, 943, 249 78, 447, 656 
Cake and Meal. 
tons. .--------- 80,757 59,516 252, 323 199, 876 
Hulls, tons-------- 38, 71 43,009 176,340 168, 815 
Linters, bales-.--- 347 372 297,714 209, 139 
Georgia, Ala’ Louisiana and Mississipp: 


Electric Production of electric power by public utility power plants 
Power in the sixth district increased 6.5 per cent in October over 
September, but was 5.7 per cent smaller than in October 
1929, according to statistics compiled by the United States Geological 
Survey. Production by water power plants gained 9.9 per cent in 
October over September, but was 7.7 per cent less than a year ago, 
and output of plants using fuels increased 1.7 per cent over September 
and was 2.4 per cent smaller than in October 1929. The amount of 
coal used in production of electric power increased 9.4 per cent in 
October over September, but was 28.1 per cent smaller than in October 
ayear ago. Consumption of fuel oil and of natural gas decreased 1.2 
per cent and 4.6 per cent, respectively, compared with September, 
and was 2.2 per cent, and 2.9 per cent, respectively, smaller than in 
October last year. Totals for the six states of this district combined, 
are shown comparatively in the table. 
Sot. 1930 


. W. 491,605 , 643 521,075 
By use of: Water Power---..---.-- 295,874 269, 239 320, 622 
ES 195,731 192, 404 200, 453 
Fuels Consumed in Production of 
Electric Power: 

Coal—tons..- 28, 864: 26,392 40,167 
Fuel Oil—bbls. 193, 131 195, 560 197,478 
Natural Gas—000 cu. ft....--.-.--- 1,987,060 2,082,849 045, 586 
tly revised. (1) Georgia, Florida, Alabama, Ten- 

nessee. (2) Louisiana, Mississippi, Tennessee. 


Bituminous Statistics compiled by the United States Bureau of 
Coal Mining Mines indicate that, because, of the smaller number of 

working days, there was a decline in the total produc- 
tion of bituminous coal in the United States during November com- 
pared with October, although the daily average output increased by 
1000 tons, or less than 0.1 per cent. Output continued much below 
the corresponding period of last year. November production totaled 
#,122,000 tons, 13.7 per cent less than in October, and 18 per cent 
smaller than in November 1929. Average output per working day, 
however, in November was 1,636,000 tons, an increase of less than 0.1 
per cent over the 1,635,000 average for October, but 12.8 per cent 
smaller than the average of 1,876,000 for November last year. In 
November this year there were 23.3 working days, in October 27, and 
in November last year 24.8 working days. Output during the week 
ended November 8 was affected by time lost on election day; November 
Il, Armistice Day, was equivalent to 0.6 of a working day, and Thanks- 
giving Day was equivalent to 0.2 of a working day. Average weekly 
output in Alabama and Tennessee continued in November to be less 
than a year ago. 


Week Ended: 1930 1929 1930 1929 1930 1929 
November 8..........- 9,708 11,285 306 822 114 117 
November 15.........- 9,718 10,740 303 279 115 117 
lovember 22.......... 890 173 283 95 106 
lovember 29... 8,705 10,176 275 294 105 104 


6, approximately 287 working days, amounts to 431,540,000, 


183 per cent smaller than production during the same part of 1929 


and also smaller than in the same period of other recent years. 


Production of Statistics compiled and published by the Iron Age 
Pig fron indicate further declines in total production of pig 

iron during November, for the country as a whole and 
for Alabama, to the lowest levels in a number of years. There was a 
small loss in the number of active furnaces for the United States, 
but the number active in Alabama remained the same as a month 
earlier. 

Total production of pig iron in the United States in November de- 
clined 13.8 per cent compared with October, and was 41.3 per cent 
smaller than in November last year. Total output was also smaller 
than for any other month since July 1924. Because of the shorter 
month, however, the average daily output declined 10.9 per cent from 
October to November, and it was smaller than for any other month 
since August 1924. Total output for the first 11 months of this year 
has amounted to 29,733,415 tons, compared with 42,448,853 tons for 
the same period of 1929, and with 34,467,958 tons for that period of 
1923. During November 8 furnaces were blown out or banked and 4 
were blown in, a net loss of 4, and a decrease of 70 compared with the 
number active a year ago. 


Alabama production of pig iron during November declined 3.8 per 
cent but the daily average was only 0.5 per cent smaller than for Octo- 
ber. November production was 37.6 per cent smaller than in that 
month of last year. The November decline brings Alabama output 
42.2 per cent below the high month for 1930, which was March, and 
22.1 per cent below the month of September 1929, which was the 
lowest point reached since early in 1922. Cumulative output in Ala- 
bama during the first 11 months of 1930 has amounted to 2,208,684 
tons, a decline of 10.3 per cent compared with production in the same 
period last year. The number of active furnaces in Alabama remained 
the same as a month earlier, but was smaller by 6 than a year ago. 
Press reports indicate that buying during November was mostly in 
small lots for prompt delivery. November shipments to district con- 
sumers are estimated to be slightly less than in October. A few inqui- 
ries for the first quarter of 1931 are reported, but sales are being limited 
to December delivery with the price unchanged at $14.00 per ton. Re- 
ports indicate a small increase in furnace stocks for November. Pro- 
duction figures are shown in the table for convenience of comparison, 
and index numbers appear on the last page of this Review. 


United States: Nov. 1 Oct. 1930 Nov. 1929 
uction 1,867, 107 2,164,768 3,181,411 
Daily average (tons)--.-..-.----.---- €2, 237 69,831 106,047 
furnkoes. 107 lll 
ama: 
Production (tons)-.-.-..---------- 142, 186 147,753 228,021 
Daily Average (tons)----.--.------- 4,740 4,766 7,601 
“Active furnaces. 10 10 16 
*First of following month. 


Unfilled Orders — Reports in the press indicate that unfilled orders 
U. S. Steel Corp’n on the books of the United States Steel Corpora- 

tion at the end of November totaled 3,639,636 
tons, an increase of 157,873 tons over the total for October, and the 
largest since July. 


Naval In November there were further seasonal declines in receipts, 
Stores and there were increases in stocks, of both turpentine and 

rosin at: the three principal naval stores markets of the district. 
November receipts of turpentine declined 27 per cent compared with 
October, were 16.9 per cent less than in November last year, and were 
also smaller than in 1928 and 1927, although larger than in November 
of other recent years. Receipts of rosin decreased 15.8 per cent from 
October to November, were 22.9 per cent smaller than in November 
1929, and were also less than in November 1928 and 1927. Receipts 
of both commodities for the naval stores year to date (April through 
November) have been slightly less than in that part of the 1929 or the 
1927 seasons, but greater than for other recent seasons. Stocks of 
turpentine at the end of November were the largest for that month in 
more than ten years, and stocks of rosin were the largest for November 
of any year since 1922. Press reports continue to indicate that upon 
any evidence of strength in prices demand is withdrawn and price 
gains are only temporary. Price statistics published in the Naval 
Stores Review continue to indicate that current prices for both tur- 
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pentine and rosin are lower than the lowest quotations at any time aes = anger ei 


during the previous five years. Comparison of November receipts and Jacksonville. 
stocks are shown in the table. pony 
Now, Oct, 1 Nov. 1929 Stock Rosin @): 


MONTHLY INDEX NUMBERS 


lines of trades indicated, and the other series of index numbers are based upon 


for the three year period 1923-25 as represented by 100. 


reported 


The following index numbers, except as indicated otherwise, are computed by the Federal Reserve Bank of Atlanta monthly. a 
The index numbers of retail and wholesale trade are based upon sales figures reported confidentially by representative firms in a 
to the bank or currently available @ 


through the daily or trade press. These index numbers, except as indicated in the foot-notes, are based upon the mon 


y averages 


RETAIL TRADE U. S. (1) 
Department 


81.9 64.8 


Hides and leather products_........-------- 99.1 96.5 94.0 
Textile products.._.............---------- 75.5 73.8 73.3 
‘Fuel and lighting.............------------ 76.3 75.1 71.8 
Metals and metal products.._.....---.----- 91.8 90.4 90 .2 
Building materials. 86.4 85.8 85.6 
Chemicals and drugs-.-..-.----.----------- 86.6 86.0 85.2 
Housefurnishing goods...............------ 95.4 95.3 95.2 
Miscellaneous... 69.7 68.8 67.8 
ALL COMMODITIES........-.-.---.---- 84.2 82.6 80.4 


CONTRACTS AWARDED 6th DISTRICT 38.4 35.6 45.2 
COTTON CONSUMED: 
Cotton-Growing States..........-.-------. 90.1 101.0 95.3 
All Other States..........-.-----2------2- 50.1 57.6 51.5 
PIG IRON PRODUCTION: 
UNFILLED ORDERS—U. S. STEEL 
71.7 72.9 76.2 


RETAIL TRADE 6th DISTRICT September October November September (October November 
(Department Stores) 1930 1930 1930 1929 1929 1929 
89.6 105.8 88.6 108.5 120.2 117.0 
68.5 102.0 72.0 76.7 115.8 90.3 
79.6 100.1 96 .3 78.6 105.9 108.1 


110.5 


WWE 


NI 


a 


wm 


(1) Compiled by Federal Reserve Board. 
(2) Compiled by the Bureau of Labor Statistics. Base 1926-100. 


p-Preliminary. 
r-Revised. 


4 

ackson ville 5, SOU 3,070 174,577 171,956 
Receipts—Rosin (2): Total. 823,142 308, 669 
ackso 56,319 of 500 pounds. a 
4 
107,414 127,621 139, 264 
W D AT) a 
Hardy 101.5 108.7 91.9 
Furni 123.8 123.8 98.9 aq 
Elect 91.7 108.7 88.8 a 
Shoes 119.3 129.5 97.0 4 
Stati 0 92.9 99.9 73 4 
Drugs 115.6 122.1 100.8 a 
WHOLES/ PR 4 
106.6 103.9 101.1 
103.2 101.2 98.8 a 
110.8 108.4 q 
93.1 91.5 q 
104.1 i 102.3 
97.5 96.0 a 
93.9 94.0 4 
97.1 97.1 a 
81.7 80.1 
97.5 94.4 
BUILD PERMITS 6th DISTRICT on 
58.1 2.5 
30.6 23.5 3 
56.6 21 6 
42.4 27.4 4 
50.6 35.8 
107.3 107.1 
121.1 122.3 
771 73 5 
116.0 106.5 | 
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Sirs: 


I have the honor to submit herewith 
the Sixteenth Annual Report of the 
Federal Reserve Bank of Atlanta, cover- 
ing the year 1930. 


Respectfully, 
Oscar NEWTON, 


Chairman of the Board and 
Federal Reserve Agent 


Federal Reserve Board, 
Washington, D. C. 
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GENERAL BUSINESS 
CONDITIONS 


The general business depression of the past year has been reflected in all of 
the available series of statistics relating to agriculture, business, and industry 
in the six states which comprise the Sixth Federal Reserve District. Crop values 
in these states were lower in 1930 than they had been in a number of years, 
retail and wholesale trade was in smaller volume, production of pig iron and 
coal was less, and building and construction activity declined to the lowest level 
indicated in figures which are available for building permits back to 1919, and 
for contract awards back to 1923. 


According to estimates by the United States Department of Agriculture, 
the value of the principal crops produced in these six states during 1930 was 
approximately 31 per cent less than in 1929, and was smaller than for any other 
recent year. These figures are based upon prices prevailing on December 1, 
which averaged about 24 per cent below those for December 1, 1929. The price 
of cotton on December 1, 1930, was approximately 42 per cent less than it was 
ayear earlier. 


Production of pig iron in Alabama during 1930 was 13 per cent less than 
in 1929, and lower than in other recent years. Output of bituminous coal in 
Alabama and Tennessee also declined. Production of electric power by public 
utility power plants declined 1.4 per cent in 1930 compared with 1929, but 
was somewhat larger than in other recent years. 

Building permit statistics reported to the Federal Reserve Bank by 20 cities 
in the district declined 40 per cent, and contracts awarded in the district 
as a whole declined 29 per cent in 1930 compared with the year before, and 
were less than for any other year in available statistics. 


Distribution of merchandise at retail, indicated in sales figures of 41 
department stores located throughout the sixth district, declined 9 per cent, and 
sales by 107 wholesale firms declined 18 per cent, compared with 1929. Sales 
of life insurance in these six states during 1930 were 9 per cent less than in 1929. 


Debits to individual accounts at 26 clearing house centers of the district 
were 16 per cent smaller during 1930 than in 1929. Daily average demand 
deposits ef all member banks in the district were smaller for each month in 
1930 than in the corresponding month of 1929, and daily average time deposits 
were smaller excepting in October and November than in corresponding months 
a year earlier. 

Principal business indicators relating to the sixth district are summarized 
in the table following. 
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(000 omitted) 
1930 1929 1928 1927 


Value of Principal Crops (1)—.....-$ 834,282 $ 1,201,286 $ 1,073,090 ¢ 1,091,206 
Building Permits at 20 Cities......____$ 43,601 ¢ 72,322 $ 108,075 $¢ 114,914 
Building and Construction Contracts 


Awarded—District $ 233,117 $ 328,594 $ 330,878 $ 380,773 
Residential Contracts $46,001 $ 76,461 $ 106,687 $ 111,275 

All Others $ 187,116 $ 252,133 $ 224,191 $ 269,498 
Commercial Failures—Number (2) -.... 1,395 1,205 1,547 1,574 
Commercial Failures—Liabilities _...$ 49,919 $ 25,145 $ 32,896 $ 29,229 
Retail Trade—Sales of 41 Dept. Stores_¢ 62,859 $ 69,010 $ 70,579 $ 69,932 
Wholesale Trade—Sales of 107 Firms.._..$ 100,074 $ 122,656 $ 120,729 $ 126,416 
Life Insurance Sales (1) 473,987 $ 521,228 $ 508,422 $ $08,339 


Fertilizer Sales—Short Tons (1) 2,747 2,606 + 2,661 2,033 
Debits to Individual Accounts—26 Cities..$13,175,783 $15,713,342 $15,152,479 $15,422,373 


Deposits of All Member Banks (3): 
Demand Deposits —........$ 498,707 $ 550,424 $ 593,646 $ 622,434 


Time Deposits $ 413,822 $ 427,978 $ 463,047 $ 465,326 
Bituminous Coal Production—Tons: 
Alabama 15,240 ‘17,944 17,621 19,766 
Tennessee 5,103 5,406 5,611 5,783 
Pig Iron Producti Alab » Tons... 2,343 2,693 2,540 2,777 
Active Fur Alab (4) 14 16% 17 19%, 
Production of Electric Power, k.w. 
hours—Total (1) 5,623,959 5,703,403 5,139,877 4,765,927 


By Use of Water Power—k.w. hrs. 3,470,299 3,585,587 3,279,269 2,728,701 
By Use of Fuels—k.w. hrs. 2,153,660 2,117,816 1,860,608 2,037,226 


(1) Combined totals for six states: Alabama, Florida, Georgia, Louisiana, Mississippi and Ten- 
nessee. (Parts of Louisiana, Mississippi and Tennessee are situated in other Federal 
Reserve Districts.) 

(2) Actual number of failures—000 not omitted. 

(3) December of each year. 

(4) Average of monthly figures. 


RESULTS OF OPERATION 
OF THE 


FEDERAL RESERVE BANK 


Com parative Balance Sheets—The total resources and liabilities of the Fed- 
eral Reserve Bank of Atlanta at the close of business on December 31, 1930, 
were smaller by $22,741,000 than at the end of 1929, and were less than at the 
close of any year since 1923. Total resources and liabilities at the close of 1930 
amounted to ‘$228,102,000, compared with $250,843,000 a year earlier. Total 
cash reserves at the end of 1930 were $159,425,000, and were greater by 
$5,908,000 than a year earlier, and $31,716,000 greater than at the close of 
1928. Holdings of discounted bills on December 31, 1930, totaled $18,068,000, 
smaller by $11,279,000 than at the close of 1929, and less than at the end of 
any year since 1924. Holdings of bills bought in the open market at the close 
of 1930 amounted to $15,756,000, and were smaller by $3,440,000 than at the 
end of 1929, and were less than half the amount held at the close of 1928. 
Holdings of United States Government and other securities were less at the end 
of 1930 than for 1929. Total holdings of bills and securities, amounting to 
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27 
1,206 
14,914 


30,773 
11,275 
59,498 
1,574 
29,222 
59,932 
26,416 
8,339 
2,033 
2,373 


2,434 
55,326 


$42,301,000, were $16,187,000 less than for 1929, and were the smallest at the 
close of any year since 1924. Federal Reserve notes of this bank were in actual 
circulation at the close of 1930 to the extent of $133,854,000, smaller by 
$9,230,000 than a year earlier, and less than at the end of any year since 1922, 
and total deposits were somewhat smaller than for other years since 1923. On 
page 15 of this report are shown comparative balance sheets of the Federal 
Reserve Bank of Atlanta for the past four years. 


Earnings and Expenses—A table presented on page 16 of this report sets 
forth in detail the various items of income and expenditures, followed by profit 
and loss statements showing the disposition of earnings of the Federal Reserve 
Bank of Atlanta, for the past four years. 


Total earnings for the year 1930 amounted to $1,963,724, smaller by 
$2,152,325, or 52.3 per cent, than for 1929, and the smallest since 1924. The 
decrease in earnings is only partly due to the fact that the rediscount rate was 
lower during 1930 than in 1929, but principally to the decline of 61.8 per cent 
in the volume of discounts handled. A larger volume of purchased bills was 
handled during 1930 than in any other year excepting 1925, but earnings from 

chased bills were 42 per cent less than in 1929 because of lower rates. Vol- 
ume of United States security purchases also increased, and earnings from these 
securities increased 84 per cent over those in 1929. 


The cost of current operations of the Federal Reserve Bank during the year 
1930, including costs of issue and redemption of Federal Reserve notes, 
amounted to $1,372,882, a decrease of 9.3 per cent compared with the total of 
$1,513,239 for 1929. Most of this decrease is due to the smaller cost con- 
nected with the printing of Federal Reserve notes, as current expenses omitting 
currency costs show a decrease of 1.1 per cent. 


Current net earnings for the year (total earnings less current expenses) 
amounted to $590,842, a decline of 77.3 per cent compared with the year 1929, 
and smaller than for any other year since 1917. After deductions for depre- 
ciation on bank premises and on furniture and equipment, reserves for probable 
losses and other deductions, there remained $323,307, an amount sufficient to 
pay the regular dividend of six per cent per annum on the paid-in capital stock 
of the bank. No change in the surplus account was made, nor was a franchise 
tax paid to the United States Government for 1930. 


MOVEMENT OF PRINCIPAL ASSET AND 
LIABILITY ITEMS 


Total Bills and Securities—The average volume of reserve bank credit out- 
standing at the Federal Reserve Bank of Atlanta during the year 1930, as indi- 
cated by its total holdings of bills and securities, was approximately 37 per 
cent smaller than during 1929. This decrease was due to the lessened demand 
on the part of borrowing member banks, as holdings of bills bought in the open 
market averaged only slightly smaller in 1930 than in 1929, and average hold- 
ings of United States securities were more than twice as large. Total bills and 
securities held by this bank on January 8, the first weekly report date of 1930, 
amounted to 62.9 millions of dollars. This total was larger than that for any 
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other Wednesday during 1930. There were only two weekly report dates dur- 


ing 1929 when these total holdings were less than on January 8, 1930, these ff they 
two dates falling on the last Wednesdays of June and December. From this ff ono 
high point for the year on January 8, these total holdings of bills and securities 9 61 m 
declined during the first three months of the year and on April 9, when 

amounted to 37.6 millions, were smaller than on any other Wednesday during 
1930, and were also at the lowest level for any other report date since May 6, eral 
1925. This decline was followed by a sharp increase during the following three milli 
weeks, due in part to increased purchases of bills and partly to an increased de. the i 
mand for credit on the part of member banks. During most of the remainder that 
of the year the movement of total bills and securities corresponded rather closely of nc 
with changes in holdings of discounted bills, and at the close of the year ber. J 
amounted to 42.3 millions. This total is smaller than for most other weeks of the 
the year, excepting only the four Wednesdays March 19 and 26 and April 2 - 
and 9. 

Bills Discounted for Member Banks—The decline in the demand on the Svin 
part of borrowing member banks for reserve bank credit during 1930 is best 
reflected in the fact that average holdings of discounted paper during 1930 
were less than half as large as in 1929. After declining from. 76 millions on § Reser 
September 4, 1929, to 29 millions on December 31, this bank’s holdings of dis- On J 
counted bills increased the following week, January 8, to 35.6 millions, and then 84.6, 
declined during the first three months of the year to 14.5 millions on March §§ and v 
26. This was the lowest point for the year, and was followed by a rather sharp ( 
increase the latter part of April and May to 32.8 millions on June 4. There it da 
followed a gradual decline to 22.4 millions on November 12, when an increased 
demand for reserve bank credit resulted in increases in holdings of discounted 
bills to approximately 33 millions on December 3, higher than for any other 
Wednesday since January 8. From this point, however, there was a decrease 
for each of the remaining weeks of December to 18 millions on the last day of 
the year. 

Bills Bought in the Open Market—Holdings of bills bought in the open ff jie. 4 
market fluctuated between 18.5 millions on January 8, followed by a decline to JF other 
13.6 millions on April 9, and an increase during the next two weeks to 24.8 year 1 
millions, the largest total for any Wednesday in the year. These holdings of ff 1929 | 
purchased bills declined from that time to August 6 when, at 6.5 millions, they dahete 
were the smallest of the year, and increased to 15.8 millions at the end of the a 
year. 

United States Securities—Average holdings of United States securities by 7 
this bank were more than twice as large during 1930 as in 1929. These hold- | 1930: 
ings have been characterized by small fluctuations, and the changes of conse- count 
quence have been few. for Fe 

Cash Reserves—Cash reserves increased during the early weeks of 1930 ee 
from 146 millions on January 8 to 165 millions, the highest point for the year, aa 
on April 9. There followed a fluctuating decline to the lowest level of the BF modat, 
year, at 127.7 millions, on August 27, and a subsequent increase to 159.4 mil- 1929 
lions at the close of the year. Banks, 

Member Bank Reserve Deposits—Total member bank reserve deposits | they t 
averaged slightly smaller during 1930 than in 1929, and fluctuations were not ff adjuste 


great. On January 8 they amounted to 63.7 millions; on May 7, at 67 millions, 
they were larger, and on October 29, at 56.6 millions, they were smaller, than 
on other report dates of the year, and at the end of the year they amounted to 
61 millions. 

Federal Reserve Notes in Actual Circulation—On January 8, 1930, Fed- 
eral Reserve notes of this bank were in actual circulation to the extent of 137.6 
millions of dollars. This total was smaller than for any weekly report date after 
the introduction of the small size currency in July, 1929, up to the close of 
that year, but was larger than for any other Wednesday in 1930. The volume 
of notes in circulation declined for most weeks from January through Septem- 
ber. A proportionately large increase the first week in October, occasioned by 
the shipment of approximately 24 millions of currency to Cuba for the account 
of another Federal Reserve Bank, was followed by declines during the remainder 
of October as part of these funds were returned. There was an increase in notes 
in circulation in November and through December 24, followed by a decline 
during the last week of the year. 


Reserve Position—This bank’s ratio of total reserves to deposit and Federal 
Reserve note liabilities combined averaged higher during 1930 than in 1929. 
On January 8 the reserve ratio was 71.7, the lowest for the year. It rose to 
84.6, the highest for the year on April 9, declined to 72.7 on September 10, 
and was 81.0 at the close of the year. 


On page 18 of this report will be found a table showing monthly averages 
of daily figures for the principal asset and liability items during 1930. 


VOLUME OF DISCOUNTS AND PURCHASES OF 
BILLS AND SECURITIES 


The total volume of bills discounted and purchased, United States securi- 
ties bought in the open market and from other Federal Reserve Banks, and 
other investment operations of the Federal Reserve Bank of Atlanta during the 
year 1930 was $711,037,000. This total is less than one-half as large as for 
1929 or 1928, and is also smaller than for other recent years. Discounts were 
substantially smaller than in 1929 but purchases of bills and securities were 
somewhat greater. 


The smaller demand for reserve bank credit in the sixth district during 
1930 is indicated in the fact that the total volume of bills discounted or redis- 
counted for member banks during the year, not including ‘bills discounted 
for Federal Intermediate Credit Banks, or discounts for non-member banks 
secured by adjusted service certificates, amounted to $510,780,118, smaller by 
61.8 per cent than the total of $1,338,663,200 for 1929, and was also less than 
in other recent years. The monthly average number of member banks accom- 
modated by the discount of paper during 1930 was 182, compared with 214 in 
1929 and with 190 in 1928. Discounts of bills for Federal Intermediate Credit 
Banks, amounting to $5,151,250, were less than half as large as in 1929 when 
they totaled $10,431,250, and discounts for non-member banks secured by 
adjusted service certificates increased from $51,007 in 1929 to $62,019 in 1930. 
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Total discounts in 1930 were $515,993,387, a decrease of 61.8 per cent com- 
pared with the total of $1,349,145,457 for 1929. 


Bills bought in the open market and from other Federal Reserve Banks in 
1930 totaled $133,070,629, and were 27 per cent greater than the total of 
$104,803,711 for 1929. 


During the year 1930 this bank purchased in the open market United 
States securities amounting to $23,395,750, and its proportion of the System’s 
purchases through the Special Investment Committee was $31,181,500. These 
totals, together with other purchases amounting to $5,550,000, make the total 
of United States securities purchased during 1930 amount to $60,127,250, 
against $49,071,000 in 1929. Federal Intermediate Credit Bank debentures 
were purchased in the amount of $600,000, and this bank participated to the 
extent of $1,245,991 in Investments through Foreign Banks. 


VOLUME OF OPERATIONS IN PRINCIPAL 
DEPARTMENTS 


During the year 1930 there were filed with the Federal Reserve Bank of 
Atlanta 10,100 applications for the rediscount or discount of paper, a decrease 
of 17.6 per cent compared with the number of applications received in 1929, 


There were accepted for rediscount or discount during the year 1930, 
63,285 notes amounting to $515,993,000, a decrease of 15.8 per cent in num- 
ber, and a decline of 61.8 per cent in amount, compared with corresponding 
figures for 1929. : 

Bills purchased in the open market during 1930 numbered 8,660, and 
amounted to $124,290,000, showing increases of 24.9 per cent in number, and 
18.6 per cent in amount, over bills purchased during 1929. 


During 1930 there were received and counted 125,990,910 pieces of cur- 
rency, amounting in value to $564,128,000, a decréase of 5.9 per cent in num- 
ber and a decline of 3.3 per cent in amount, compared with the year before. 
Coin received and counted during 1930 numbered 70,845,651 and amounted to 
$12,787,000, showing increases of 12.6 per cent in number and 43.3 per cent 
in value, over coin handled during 1929. 

Checks handled during 1930 numbered 31,496,000, and amounted in 
value to $10,428,054,000, and were 2.5 per cent less in number and 14.4 per 
cent smaller in value than checks handled during 1929. 


The number of government security coupons and other collection items 
handled during 1930 was 577,754, amounting to $153,295,000, and were 6.2 
per cent fewer in number and 12.7 per cent less in value, than those handled 
during the year 1929. 


Transactions in United States securities by the Fiscal Agency Department 
during 1930, involving issues, redemptions and exchanges, numbered 34,885 and 
amounted in value to $148,902,000, showing a decrease of 34.6 per cent in 
number, but an increase of 8.1 per cent in value, compared with those handled 
in 1929. 
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Transfers of funds during 1930 numbered 84,575, and amounted to 
$2,562,525,000, a decrease of 13.6 per cent in number, but an increase of 3.4 
per cent in amount, compared with transfers during 1929. 


OPERATIONS OF THE FEDERAL RESERVE 
CLEARING SYSTEM 


Transit Operations—During the year 1930 the Federal Reserve Bank of 
Atlanta handled 29,974,000 items (not including duplications on account of 
items handled by both the parent bank and one or more of its branches), 
amounting to $10,285,873,000. The number of items was smaller by 526,000, 
or 1.7 per cent, than for 1929, but was larger than for other recent years, and 
the total amount for 1930 was smaller by $1,641,464,000 than the total for 
1929, and was also less than the total for other recent years. There were de- 
creases in both number and amount of items handled which were drawn on 
member and par-remitting non-member banks in the sixth district, items drawn 
on the Federal Reserve Bank and its branches, and items forwarded to other 
Federal Reserve Banks and their branches, but a small increase in number and 
amount of items handled which were drawn on the United States Treasurer. 


Clearings and Transfers through the Gold Settlement Fund—Each Federal 
Reserve Bank maintains with the Federal Reserve Board a Gold Scttlement Fund 
for the purpose of expediting the settlement of current transactions between 
Federal Reserve Districts. Total payments by the Federal Reserve Bank of 
Atlanta to other Federal Reserve Banks through the Gold Settlement Fund 
during the year 1930, for clearings and transfers of funds, amounted to 
$4,299,214,000, and total receipts from other Federal Reserve Banks through 
this Fund during 1930 were $4,253,996,000. Total payments during 1930 
were smaller by $164,750,000 than in 1929, and total receipts declined $222,- 
388,000. There was a net loss in gold for the year amounting to $45,218,000, 
as compared with a net gain during 1929 over the preceding year of 
$12,420,000. 


MOVEMENT OF MEMBERSHIP 


At the beginning of the year 1930 there were 366 national banks and 62 
state bank members of the Federal Reserve System in the sixth district, a total 
of 428 member banks. During 1930 there were two new national banks 
organized in the district, three state banks were admitted to membership, and 
five non-member state banks converted into national banks, thereby becoming 
members. There were, however, during the year numerous other changes in 
membership due to consolidations, withdrawals, suspensions and other causes, 
and the net losses for the year were 25 in the number of national banks, and 13 
in the number of state bank members, a total reduction of 38 in the number of 
member banks in this district. These figures, with indications of the different 
changes affecting membership, are set out in detail in the table. 
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Active member banks on January 1, 1930 


New national banks organized + 2 + 2 T 

Resumption following susp + 1 + 4 

State banks admitted to bership +3 +3 Atlant 

Conversion of non-member state banks to national banks... s+ ‘5 + 5 on De 

Conversion of state member bank to national bank___....... + 1 sate | on tho 

Absorption of state member bank by national bank Uae — 3 = 

Absorption of national bank, by state member bank — 3 — 3 

Consolidation of member bank with non-member state bank... — 6 im — 8 

Consolidations of national banks — 8 — 8 

Consolidation of state member banks 

Voluntary withdrawal of state member banks —4 —4 

Suspensions and insolvency. — 17 — 5 — 22 N 

Active member banks on December 31, 1930 9 Reserve 

1923. 

BANK ORGANIZATION AND PERSONNEL ty 

H. Lane Young, whose term as a Class A director expired December 31, g * ¢¢fni 
1930, was re-elected by member banks in Group 1 for the three-year term end- 9 Y&*> th 
ing December 31, 1933. tte 

J. A. McCrary, whose term as a Class B director expired December 31, Socemt 
1930, was re-elected by member banks in Group 2 for the three-year term end- J for any 
ing December 31, 1933. 1924, a 

George S. Harris, whose term as a Class C director expired December 31, §f in Dece: 
1930, was re-appointed by the Federal Reserve Board for the three-year term since wl 
ending December 31, 1933. increase 

Luke Lea, whose term as a Class B director expires December 31, 1931, a 
resigned on November 14, 1930, and at a special election held in January, f ap 
1931, J. B. Hill, of Nashville, Tennessee, was elected for the unexpired portion ogee ; 
of Mr. Lea’s term. Sars fol 

Oscar Newton was re-appointed by the Federal Reserve Board as Chairman 
of the Board of Directors and Federal Reserve Agent, and W. H. Kettig was Dema 
re-appointed Deputy Chairman. 

J. P. Butler, of New Orleans, Louisiana, was re-elected member of the cary | 
Federal Advisory Council from the Sixth Federal Reserve District for the year ay — 
1931. 

May 

On July 30, L. L. Magruder, Manager of the Havana Agency of this bank, June sea 
died, and H. C. Frazer was advanced from Assistant Manager to succeed him, §j July —— 
and A. H, Alston was elected Assistant Manager. a — 

Creed Taylor, Deputy Governor, died on October 24, and at the November §§ October _ 
meeting of the Board of Directors, W. S. Johns, formerly General Auditor, was era 
elected Deputy Governor, and E. P. Paris was elected General Auditor. . 

At the January 1931 meeting of the Board of Directors the resignation of hgh 
W. S. McLarin, Jr., Managing Director of the Jacksonville Branch, was accept- i 
ed, and Hugh Foster, formerly Deputy Governor, was elected to succeed him. § March —. 
H. F. Conniff, formerly Assistant Cashier, was elected Deputy Governor to m7 oo 
succeed Mr, Foster, and W. S. McLarin, Jr., was elected Assistant Deputy Gov- ff June 
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enor. Other officers of the bank were re-elected at the January meeting for 
the year 1931. 


The number of officers and employees of the Federal Reserve Bank of 
Atlanta, including its branches and agencies, on January 1, 1930, was 433, and 
on December 31, 1930, was 423, not including 8 and 10 temporary employees 
on those respective dates. 


DEMAND AND TIME DEPOSITS. 
All Member Banks in the Sixth District 


Net demand and time deposits have been reported monthly to the Federal 
Reserve Bank of Atlanta by all member banks in the sixth district since April, 
1923. Except for declines in the summer of 1923 and 1924, which appear to 
have been seasonal, and other minor fluctuations, the general trend of net de- 
mand deposits rose sharply through November, 1925. Since then there has been 
a definite downward tendency, except for seasonal increases in the fall of each 
year, the low point for each year being much below that for the year before. 
During 1930 the course of demand deposits was definitely downward from 
February through August, followed by a small gain through November. In 
December, however, there was a decrease which carried the total to the lowest 
for any month since September, 1924. Time deposits increased in 1923 and 
1924, and sharply in 1925, fluctuating during 1926 at about the level reached 
in December, 1925, and rising slightly in 1927 and in early 1928 through July, 
since which time the trend has been downward. These time deposits in 1930 
increased from 434 millions in January to 450 millions in May, but since that 
time have declined each month except one (September) and in December were 
less than for any other month since August 1925. Prior to 1929 these deposit 
figures were for a definite date in each month, but beginning with that year 
they are monthly averages of daily figures. Comparisons for the past four 
years follow. 

(In millions of dollars) 


Demand Deposits 1930 1929 1928 1927 
January $571 $598 $635 $636 
February 575 $97 625 637 
March 570 601 621 618 
April 564 585 612 615 
May 550 569 607 601 
June 519 549 597 587 
July 513 539 578 575 
August 504 524 557 580 
September 511 537 551 600 
October 511 543 561 607 
November 512 545 570 611 
December 499 550 594 622 

Time Deposits 
January $434 $458 $465 $443 

443 458 461 451 
March 443 459 466 453 
April 440 449 467 456 
May 450 459 472 463 


June 447 466 472 460 
13 
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July 440 462 475 461 


August 439 445 472 457 
September 441 443 467 458 
Octob 438 436 469 465 
November 435 433 467 466 
December 414 428 463 465 


MOVEMENT OF PRINCIPAL ASSET AND LIABILITY 
ITEMS OF WEEKLY REPORTING MEMBER 


BANKS IN SELECTED CITIES State 
Weekly condition reports of selected member banks in Atlanta and other oe 
cities of the district indicate that during 1930 investment holdings of these [ Gold a 
banks, their loans on securities, and time deposits averaged somewhat larger Tc 
than in 1929, but demand deposits, “all other” and total loans, and their bor- Reserve 
rowings from the Federal Reserve Bank, were smaller. Lis os 
Total loans and investments of these banks on January 8, 1930, the first 
report date of the year, amounted to 623 millions, declining to 614 millions on Bills dis 
March 12, and increasing the following week to 628 millions, the highest total vm 
of the year. From this date there was a decline to 584 millions on August 13, 4 
followed by an irregular increase to 605 millions on December 17, but on De- &f p31, ™ 
cember 31 the low point for the year was reached at 577 millions. Loans on 
securities increased from 152 millions on January 8 to the high point for the § U.S. G 
year, at 167 millions, on March 19, but during the remainder of the year the Bonds 
trend was downward, and the lowest point for the year was reached on Decem- nes 
ber 31, at 130 millions. All other loans, which include those for commercial, 1, 
industrial and agricultural purposes, declined from the high level on January 8, Ope 
at 347 millions, to 298 millions on August 13; this was followed by an irregular Tot 
increase to 315 millions on December 24, with a decline to 307 millions on Uncoll 
December 31. Investment holdings of these banks in United States Govern- § Bank a 
ment and other securities increased from 124 millions on January 8 to a high § All othe 
point for the year at 153 millions on December 17, but on December 31 Tor. 
amounted to 140 millions. 
Demand deposits of these banks were greatest, at 337 millions, on April 9 FR. N 
16, and smallest on December 24, at 299 millions, and time deposits increased § Deposits: 
from 226.5 millions on January 8 to 245 millions on November 12, but on _ 
December 31 were 229 millions. Foreig: 
Borrowings by these banks from the Federal Reserve Bank of Atlanta § Other 
averaged a little less than thirty per cent as large during 1930 as in 1929. Toes 
These borrowings declined from 25.4 millions on January 8 to 2.4 millions on §f Deferred 
April 9. There were fluctuations during the balance of the year, increasing to ff Capital 
18.2 millions on December 3 and falling to 12 millions on December 31. gel 
Tota: 
NotE—More detailed statistics concerning the operations of the Federal had 
Reserve Bank of Atlanta, and of member banks in the sixth district, are carried bined ( 
in the Annual Report of the Federal Reserve Board which will be issued at a J Contingen 
later date. for for 
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CONDITION OF FEDERAL RESERVE BANK 
OF ATLANTA 


(IN THOUSANDS OF DOLLARS) 

RESOURCES 

Dec. 31, Dec.31, Dec.31, Dec. 31, 
1930 1929 1928 1927 


Gold with Federal Reserve Agent..__._______.$129,900 $126,880 $ 96,377 $145,772 
Gold redemption fund with United 
States Treasury 2,237 2,669 3,974 1,688 
Gold held exclusively against F. R. Notes.__.___.$132,137 $129,549 $100,351 $147,460 
Gold settlement fund with F. R. Board... 10,803 5,604 12,856 11,791 
Gold and gold certificates held by bank... 7,907 4,438 5,139 8,078 
Total gold reserve $150,847 $139,591 $118,346 $167,329 
Reserves other than gold 8,578 13,926 9,363 11,946 
Total reserves $159,425 $153,517 $127,709 $179,275 
Non-reserve cash 4,693 5,559 4,178 4,371 


Bills discounted: 
Secured by U. S. Government bligations $ 487 $ 2,680 $ 9,467 $ 8,053 
Other bills di 17,581 26,667 31,553 20,149 
Total bills di ed $ 18,068 $ 29,347 $ 41,020 $ 28,202 
Bills bought in open market 15,756 19,196 32,002 2,238 


U. S. Government securities: 
Bonds $23 1,173 1,564 $ 5,971 
Treasury notes 4,380 3,377 4,311 893 
Certificates and bills 2,974 5,395 1,380 6,721 
Total U. S. Government securities_...______.$ 7,877 $ 9,945 $ 7,255 $ 13,585 
Other securities 600 — — 260 
Total bills and securities....___.._________$ 42,301 $ 58,488 $ 80,277 $ 44,286 
Uncollected items $ 12,846 $ 26,748 $ 22,454 $ 26,545 
Bank premises 2,573 2,658 2,744 2,823 
All other resources 6,263 3,873 1,520 1,361 
Total resources $228,102 $250,843 $238,882 $258,662 


LIABILITIES 
F. R. Notes in actual circulation.._.____ $133,854 $143,084 $134,966 $144,097 


Deposits: 
Member bank-reserve 61,014 62,895 63,385 73,243 
Government 1,211 2,485 1,944 1,532 
Foreign banks 207 219 273 190 
Other deposits 479 164 140 170 


Total deposits $ 62,911 $ 65,763 $ 65,742 $ 75,135 


Deferred availability items $ 13,130 $ 23,907 $ 21,361 $ 23,981 
Capital paid in 5,346 5,384 5,231 5,175 
Surplus 10,857 10,857 10,554 9,996 
All other liabilities 2,004 1,848 1,028 278 


Total liabilities $228,102 $250,843 $238,882 $258,662 


Ratio of total reserves to deposit and 

Federal reserve note liabilities com- 

bined (per cent) if 73.5 63.6 
Contingent liability on bills ‘came 

for foreign corr d $ $ 21,320 $ 13,567 
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EARNINGS AND EXPENSES OF THE 
FEDERAL RESERVE BANK OF ATLANTA 


EARNINGS 1930 1929 1928 1927 
Discounted bills $1,087,248 $3,091,399 $2,529,951 $1,254,629 
Purchased bills 417,294 716,782 687,533 332,593 
United States securities 315,989 171,667 245,502 290,218 
Deficient reserve penalties 24,139 39,735 32,996 25,900 
Miscellaneous . 119,054 96,466 82,174 164,499 

Total earnings $1,963,724 $4,116,049 $3,578,156 $2,067,839 

CURRENT EXPENSES 

Salaries: 
Bank Officers $ 237,239 $ 231,917 $ 207,184 $ 201,992 
Clerical Staff 417,748 419,257 405,562 408,533 
Special Officers 45,842 44,675 36,511 35,217 
All other 35,516 38,788 37,656 39,408 
Governors’ Conferences 134 280 398 282 
Federal Reserve Agents’ Conferences... 122 102 67 136 
Federal Advisory Council 944 1,438 1,089 945 
Directors’ Meetings 23,223 24,358 22,651 23,243 
Traveling expenses (1) 22,676 19,006 19,368 17,582 
Assessments for Federal Reserve Board expenses 29,398 30,499 28,590 32,177 
Legal fees 8,222 8,186 11,323 9,144 
Insurance (other than on currency and 
security shipments) 26,013 24,758 24,374 21,474 
Insurance on currency and security shipments 46,241 42,624 35,600 33,167 
Taxes on banking house 62,328 64,152 61,045 57,429 
Light, heat and power 16,768 15,393 15,182 13,949 
Repairs and alterations, banking house 12,044 8,501 18,891 7,013 
Rent 5,351 5,379 6,120 5,626 
Office and other suppli 20,275 26,317 21,659 20,482 
Printing and stationery. 28,557 29,511 30,321 29,354 
Telephone 8,015 7,878 6,243 6,159 
Telegraph 73,700 70,674 64,419 63,635 
Postage 93,998 113,970 99,074 99,785 
Expressage 39,591 42,505 36,918 31,692 
Miscellaneous 38,367 36,219 35,620 36,966 
Total exclusive of cost of currency..._.....$1,292,312 $1,306,387 $1,225,865 $1,195,390 
Federal reserve currency, including shipping 
charges: 
Original cost $ 71,057 $ 199,393 $ 19,914 $ 59,861 
Cost of redemption 9,513 7,459 7,355 8,905 
Total current expenses $1,513,239 $1,253,134 $1,264,156 
PROFIT AND LOSS ACCOUNT 
Earnings $1,963,724 $4,116,049 $3,578,156 $2,067,839 
Current expenses 1,372,882 1,513,239 1,253,134 1,264,156 
Current net earnings_...............---$ 590,842 $2,602,810 $2,325,022 $ 803,683 
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Additions to current net earnings._...........$§ 37,985 $ 5,360 $ 5,462 956 


Deductions from current net earnings: 
Bank premises—depreciation —.........__.$ 85,828 $ 85,828 $ 85,673 85,008 
Furniture and equip 11,934 38,225 49,980 48,460 
Reserve for probable losses. 194,990 696,500 403,018 — 
All other 12,768 359,099 97,829 1,267 
Total deductions $ 305,520 $1,179,652 $ 636,500 134,735 


Net earnings available for dividends, surplus 
and franchise tax $ 323,307 $1,428,518 $1,693,985 669,904 


Dividends paid $ 323,307 $ 321,696 $ 312,259 305,817 
Transferred to surplus — 303,032 558,425 364,087 
Franchise tax paid U. S. Government. — 803,790 823,301 — 


REIMBURSABLE FISCAL AGENCY 


5,280 5,130 5,289 5,220 
1,962 1,235 2,321 2,886 
$ 7,242 $ 6,365 $ 7,610 $ 8,106 


(1) Other than those connected with governors’ and agents’ conferences and meetings of 
3,243 directors and of the advisory council. 
17,582 
}2,177 
9,144 


1,474 
3,167 
13,949 
7,013 
5,626 
0,482 
29,354 
6,159 
63,635 
99,785 
1,692 
36,96 
95,390 


27 
4,629 
2,593 
0,218 
4,499 
1,992 
8,533 EXPENSES 
282 Total 
59,861 
8,905 
64,156 
67,839 
64,156 
03,683 
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VOLUME OF OPERATIONS IN PRINCIPAL 


DEPARTMENTS 
FEDERAL RESERVE BANK OF ATLANTA 
Number of Pieces Handled 1930 1929 1928 1927 
Bills discounted: 
Applications — 10,100 12,255 10,259 7,110 
Notes discounted 63,285 75,189 60,473 47,155 


Bills purchased in open 

market for own account. 8,660 6,931 9,268 5,828 
Federal Intermediate Credit 

Bank Debentures bought 

under repurchase agree- 


Currency received and 
counted 125,990,910 133,934,704 122,279,626 121,378,000 
Coin received and 
counted 70,845,651 62,926,922 60,994,041 61,760,000 
Checks handled —..._. 31,496,000 32,305,000 31,384,000 31,904,000 
Collection items handled: 
U. S. Gov’t coupons paid. 411,777 452,395 663,108 827,000 
other 165,977 163,671 154,739 158,000 
U. S. securities— issues, 
demptions and exchanges by 
Fiscal Agency department 34,885 $3,311 169,416 138,000 
Transfers of funds__..____ 84,575 97,924 85,470 76,000 
Amounts Handled 
Bills discounted —.........$§ 515,993,000 $ 1,349,145,000 $ 1,326,634,000 $ 667,521,000 
Bills purchased: 
Bills purchased in open 
market for own account 124,290,000 104,804,000 96,854,000 63,315,000 


Participation in  invest- 
ments through foreign 

Federal Intermediate Credit 

Bank Debentures bought 

under repurchase agreem’t 600,000 — 
Currency received and 

$64,128,000 583,131,000 536,362,000 538,462,000 


Coin received and counted. 12,787,000 8,923,000 8,249,000 8,250,000 


Checks handled 10,428,054,000 12,182,513,000 11,975,832,000 12,360,424,000 
Collection items handled: 

U. S. Gov’t coupons paid 5,911,000 6,371,000 6,074,000 6,737,000 

All other 147,384,000 169,231,000 163,213,000 166,884,000 
U. S. securities—issues, re- 

demptions and exchanges by 

Fiscal Agency department 148,902,000 137,713,000 236,759,000 173,076,000 
Tranfers of funds... --—- 2,§62,525,000  2,477,543,000 2,296,725,000  2,281,756,000 


